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Market Reacts
As New Buying
Power Declines

Expected Easier MoneyConditions Realized in
Several Ways; Elimina¬
tion of Shorts a Factor

Aft&r the vigorous rebound la th«
security and commodity markets fromthe depths attained late in December,prices yesterday again reacted. The
observation of those wh^o held that the
upturn had come too rapidly was acted
upon by speculators, and quotationsdeclined, as the strength of the buying
power waned.

oignais indicating a check in the up¬ward movement were plentiful in the
markets of the two previous days,when, despite sharp rallies in specialstocks, where the short interest was
in a vulnerable position, the generallist ceased effectively to advance.Since the upward movement was gen¬erated, mainly by repurchases by thosewho had sold securities in December to
fstablish losses lor tax purposes and
also by covering orders, it was natural
to expect a reaction when this source
of buying energy began to exhaustitself.
The elimination of a share of theshort interest during the recoverytended to remove one of the main¬

springs of the buying power, and, as
this change was sensed, the market was
called upon to absorb fairly large of¬ferings from those who have profitedby the turn of the year rally. The re¬sult was a reactionary tendency in all
groups of stocks. The average priceof thirty industrial stocks yesterdayat the close was 74.40, compared with75.83 on Wednesday; and that oftwenty representative railroad stocks65.95 yesterday, compared with 66.56the previous day.

In the grain and cotton markets quo¬tations' early in the day soared to thehighest peaks attained thus far in the
present upward surge, but the rallywas checked later in the day. The actionof the stock market was an Influence,and In the case of cotton expectationof a discouraging census report thismorning on domestic mill consumptionduring December, induced selling byfloor traders. During the day quota¬tions on January contracts vacillated/between 18 cents a pound and 17.15,and the last price virtually at the bot¬tom. The general list closed with netlosses of from 10 tn 45 points, In thewheat mart net recessions varied be¬tween 2*-3 and 3*4 cents a bushel.In the international exchange mar¬ket fluctuations were imprisoned with¬in narrow boundaries, but rates onLonjjon and Paris were slip-htly firmerThe expected January easing in thedomestic credit markets was realizedI'^nd revealed in several ways yesterday.For the first time since November 30the renewal rate.the most importantof the day.for call money was downto 6 per cent. Since this developmentwas discounted by the previous rallyin the stock market, the actual lower¬ing of the rate caused little change inthe immediate conduct of buyers andsellers of stocks. But even more im¬portant in the money market was theexceptionally heavy demand for ac¬ceptances by bnnks with a surplus ofmoney to invest,

«

Money and Credit
Call money renewed yesterday at 6per cent, the lowest rate on the ex¬change since November 30, 1920. Out¬side the exchange loans were made at4M to 5 per cent. Fund3 were re¬ported in fair demand. The time

money market was quiet, with loans forthirty days on m'xed collateral at 6
per cent and industrials at 6% to 694
per cent.

Yester- Year
day. ago.On mixed collateral. 6 8On industr'al collateral... 6 8Time money (mixed col¬

lateral") :
S;xty da.V3 . 6@6% , 6
Ninety days .-. 6@6% C
Four months . 6*^)6% 6
Four to six months... 6(ai6% 6
Bank Clearings.Bank clearings at

New York yesterday were: Exchanges,$739.249.673; balances, $«4,973 742.
Silver.London. 39T«d; New York, do¬

mestic, bar, 99t-¿c; foreign, C57sc;Mexican dollars, 50c.
Canad an Exchange .New York funds

;n Montreal. $147 50 premium per$1,000; Montreal funds in New York,$128.6-" discount per $1,000.

The Dollar in Foreism Exchange
In a somewhat quieter market rates

>n London and Paris displayed harden¬
ing tendencies yesterday. Demand
sterling recovered ÍVj cents, while
French francs went from 6.08 to 6.11
:ents. The opinion is held by some of
f.he leading interests in the exchangemarket that sterling rates are likely
to continu«« to work gradually toward
riigher levels.

(Quoted in dollars to the pound.)
Yester- Week
day. ago.sterling, demand ...... 3.7350 3.6075

Sterling, cables. 3.7425 3.6150
tcrling, sixty days.... - 3,5725
terung, ninety days... .-. 3.5525

(Quoted in cents to the unit.)
"ranea, checks. 6.11 5.91
'rancs, cables . 6.12 5.92
elgium, francs, chks.. 6.42 6.23
elgium, francs, cbls..". 6.43 6.24iré, checks . 3.47 3.45
.ire, cables . 3 48 3.46
Swiss, francs, chks...'. .15.60 15.43
wise, francs, cbls.15.65 15.48

..larks, checks . 1.4450 1.37
Marks, cables. 1.45 1.38
Guilders, checks .32.85 31.75
.-uilders, cables .32.90 31.80
Austrian, crowns, chks. .2150 .23
Austrian, crowns, cbls.. .22 .24
Sweden, checks .21.45 20.625
Sweden, cables.21.50 20.70
Denmark, checks.17.55 16.10
Denmark, cables .17.60 16.15
.Norway, checks.17.20 16.10
NTorway. cables .17.25 16.15
Pesetas, checks.13.25 13.28
Pesetas, cables .13.30 13.32
Greece, chçcks. 7.40 7.30
Greece, cables ........ 7.15 7.35
Manila, checks.46.00 46.00
Manila, cables .46.25 46.25
India, rupees, chks.29.00 . 27.25
India, rupees, cbls.29.50 27.50
Japan, yen, checks.4S.50 48 25
Japan, yen, cables.48.75 48 50
Argentina, checks.78.875 77.625
Arp/entinn, cab'es .7"9.125 77.875
Brazil, Rio. checks.15.50 14.625
Brazil, Rio, cablet.15.625 14.75
Tzecho-Slovakla, chks... 1.17 1.14
'zccho-Slovakia, cbls... 1.18 1,16
Poland, check». 1.30 1.55

! Poland, cables . 1.40 1.60

London Money Marke!
LONDON, Jan. l3.-IÍ«r silver, 39%d

per ounce; bar gold, 110s 6d. Money,5*4 per cnt. Discount rate.Short
j bills, bVifwW* per cent; three month.-)',6 11-16 per cent. Gold premium at Lis-
i bon, 140.

Par!» Market Firm
PARIS, Jan. 18..Prices were firm onthe Bourse to-day. Three per centj rentes, 57 francs 85 centimes. Ex-change on London, 61 francs 52 cen-time«. The dollar was quoted at 16francs 52 centimes.
-.-_

| London Wool Auction
LONDON, Jan. 13. -At the wool auc-itlon sale» to-day 11,214 bale« wit«!

; offered. Of the frtso wool put up there
wan a fair clearance at from 15 to 20
per cent decline.

Transactions Yesterc
Summary of Stock Exchaupe Dealings

(Onyrls-ht, 1891 Nei
Day

TesteHsr. befor«.
H-iUroU stseks . 20« §00 221,300
Other itMb. 62?.800 614.800
AU stocks . 832,600 830,100

Te*terday. Bay before.
L. 8. .r^crnmeat fc*wii**. .."$10,027,000 $7.465 000
Rellroad bonds . 2,114 000 2 216.000
Other bsnds . 3,298 000 3 656.000
All bsnds . 15,439,000 13,337,000

York Tribus» tno.)
Tea/ Jsnssry 1 t*> «Jete.
.s*». 1«M. 1920. 1»1».

291.700 2.419.800 2,939-20« 2,229.80(704 200 5,701,300 7,401.500 3.679.30C
995,900 8,120,900 10,340,700 5,809,10C

January 1 to date.
Tw if«, 1921. 1920.

$11.221.000 $89,316.000 $109,214.0«
2.164.000 20 414,000 27.119.00C
3,934000 24.901,000 32,416,000
17,319,000 134,631,000 168,739,000

nirh. Low. DIt. y1921. 1921. Rste, *

38'/-. 26% . Adsms Express
16 .¦

301/4 4
19%
39%
VA
1% % .

40 34 4
35% 2934 4
65'/a 56 8
55"/2 441/a .
90% 88 7
48 431/2 8
57?4 61% 10
29% 25 .

88% 77/4 7
1271/4 120 12
112 109 7
2234 1934 .
8/4 6

131% 120 8
11!/*» 8I/4 .

1200 34
Advance Rumely ... 900 18%
Ajax Rubber. 13no 36%Aln-«sks Gold Mines... 1400 1
Alaska Junean . 1800 1%A>r Reduct . 200 39' 2Allis-Chalmers . 2200 34%Amer Ajrr Chem_ 900 62'4Allied Chem . 38100 53%Ht» pf. 1600 89%

Net.
fi-j'-v Ooen. Rlth. Lsw. Clsse. ehre. Bid. Ask.

34 -f- V» 32% 33
18%. V» I8I/2 19
36 . 14 . .

34 34
19% 18%
36! -2 36
1
1%
39%
34% 341/4 341/4-
621/4 61 61 . 2'/2

Amer Beet Sng.-ir
Amer Bosch Mag

1700
1200

45?á
55

55% 52'/2 63 +
90% 89% 90%+

Amer Can . 3100 27% 27% 27do pf.
Amer Car & Fdry..,
do pf...

Amer Cotton Oil. ..,

80 Amer Drue Syn_

700 84 84 84
1200 125'/a 1251/2 123
2"0 112 112 112
1600 21/2 22
1400 8 8

¡S3V* 43Va
"58% 57
49% 38%
IO/4 8%
66% 49
86/4 81 Vz
ic 73/4
121/4 8%
39% 35
70% 66%
31% 30
86 85
95% 8934

10f'/g 100
83% 73% 10
99/2 95% 8
1203^ 114 12
115% 110 12
71% 59 7
3834 32 .

934 8'/2 .
33% .
7/2 .
10 .

2'/» .
28% 25% .
68/4 55% 6
843^ 82% 6
79V2 75'/2 5
7!/2 6'/2 .
76 61Vz 10
44"/2 3 8|/2 5
19% 17 .

IO9/2 109 7
9334 84 7

American Express
Amer Hide & Lcafh

do pf . 2600
Amer Ice Secur pf..
Amer Int Torpe.
Amer La France. ..

American Linseed .,

Amer Locomotive .

Amer Safety Razor.,
Amer Ship & Com.,
American Smelting
American Radiator

44 . 1%
63.2
27 . 1
84 -
123 . 3% 122/2 124
112 - 110 ~-

2O/2 20/2. 1 20'/» 21
7?4 7%. V» 7% 734

2634 27%
81% 85

12/10 130 130 127 127
3900 10% 10% 9% 934

51/2 51/a 47 47 . 6/4400 58% 58% 58% 58%+ 2%9600 47 48 44'/2 44/2. 3
200 10 10 10

1200 54 64 54
3000 84/4 84% 83
1400 8/2 8/2 8/4

1 126 131
1/s 9/2 9?

47
53'/.
44

53

47/2
63
44Vz
10
54%

82'/2 83
8/4 8%

American Steel Fdry 2200 30% 303/4 30%do pf .

American Sueur
do pf .

Amer Sumatra Tob

22*0 11/8 11% 10% 10%. % 10i/2 111400 38/4 38/4 37% 37%. Vz 37% 37/2100 70% 70% 70% 70%+ %
30%. %

71/2
3O/2

38%
9
13/4
31/0

3100
400
6200
200

3734
9%
37/a
7/2

200 13/a 13%
200 3/2 3/2
300
200
1400
t-vo
2-X)

American Tel & Tel.
American Tobacco

do B .

American Woolen
Amer Writ Paper pf
American Zinc .....

Anaconda.
Atlantic Fruit .
Austin Nichsls .
As-feta Rsalization Ca
Assa Dry Goods ....

do 1st .pf .

Atch, Top & San Fe
do pf .

Atl, Birm & At...*.
Atl, Gulf & W I...

do pf .... a ..... .

Atl-*.-- Tack .

Atlantic Refining pf.
Baldwin Locarno Co.

37% 35 . Baltimore & Ohio..
64 52% 4 do pf ...'.
35 33 2/2 Barn-dall B .

80 80 7 Barnett Leather pf. .

1 1 . Batopitas Mining ,.

4% 2% . Beth Motors . 12' 0
63% 54/2 5 Beth Steel Class B. . 176*0
107 9734 8 do 8*7, pf . 1200 107
1*5 1014 . Brooklyn Rap Tran. 11r0 11/,8 7% . do ctfs . 200
5% 4% Booth Fisheries Co.. 2"0

89 81% 10 Burns Bros . 2200
5 41/2 . Brunswick . 2*0
6 4% . Butte Copper & Zrn** 1400
14% 1038 . Bu»te & Sup Cop ... 900
17% 14'/2 . Buttcrick Co . 700
17/2 133.4. £addo Oil . 13700
64/2 59' 2 6 Calfornia Packing 900
31 29 . California Petrol
75 68'/2 7 do pf .

7% 5% 2 Callahan Zinc . 2"00

70
303/8100 85% 8534 85% 85%+ % 85 861300 94 94 92 92 2% 91 Vz 92100 104 104 104 104 - 103'/2 104700 79% 30% 79% 80 + '/2 80'/- 81800 99'/2 99% 99% 99%. % 99% 99%300 117 117 117 117 .2 116 118%600 115% 115% 114 114 . 1/4 113 1156900 68 68% 66% 66%. 2% 66/2 66343834

9%
3734
7/a

37 37 . % 37 37/29/4 9/4. Va 9 9/437 37%. % 37 37/a7'/a 7%- 7% 8
13 13%. V» 13 13/23% 3/a+ % 3 3%28% 28% 27% 2734+ V* '27/2 28

58 58 58 68 + !/2 55 68/284% 84% 83% 83/8. 1% 83
79/2 79VZ 79/2 791/2- 79
6/2 6/2 6/2 6'/2. 34 6/417600 71 74 70 71%. % 71

400 42% 433/4 42% 42%+ % 42
400 19 19 19 19 - 17
100 IO9/2 109''2 IO91/2 109I/2+ % 109

84
79'/2
6%

72
43
19

110
89%
36/4
54
34i/2
80
1
4
58%

73/.
4%

85' a
4%
5/a
12%
16%
16
62/2

2200 29%
2"0 72%

7%
'47a
89
4%
5%
12%
17/s
17/2
62'. 2
30

119% 115% 10 Canada Pacific . 68^0 117'., 111% 116% 116'/,7/8 7 Case Plow .
35% Central Leather .

27 4 Cerro de Pasco
64 10 Chandler .Motors
59% 4 Chcäpeake"& Ohio
7% . Chicapro & Al'on
5% . Chi & E III pf
8/4 . Chi Gt Western

19 . do pf . 14'*0
28/2 . Chi, Mil & St Paul". 5600
43% . rl« pf . 410
65% 5 Chi & Norfhw ..... 1400
60 8 Chi Pneumatic Tool. 200
26% . Chi. It I & Pacific. 3800
61'/2 6 do 6% pf.
45 . C. C, C & St Louis
9% . Chile Copper.
19% . Ch.no Con Copper.
80 7 Cluett-Peabody pf .

19%. Cora Cola . 24.0
27 f 3 Colorado Fuel 8c Iron
27/4. Colrrado & South...
50 4 c'o 1st pf.
738 1 Columbia ','roph ,...

56% 5 Columhin Gas & Flee
77/2 7 Con,«Tl¡dated Gas ...

4 . Continental Candy .

64 4 Corn Products .
101/2 7 du pf .

21'/2 19 3 Con Textile.

85% 88%+ 3/4 87 88%
4% 4%. Vz 4 4/25% 5/4. % 5% 5%
12% 12%. % 12 12/216% 17 + Vz 16% 17
16 16%+ 1% 16% 1634
61% 81/2. I/2 61 61%29 29.1 28% 29%72 3 á 72% 72%. 1% 72 74

6% 6' 'a 6%. % 6% 634
8
41%
31%
72%
62%
834
5%
9
20%
31
46%
71
"O/4
2fi%
6b
4f
12%
23
86
25
30%
2c%
5'1
11-%
60%
81
5
72%
104

3234 28% 2% Co «den & Co. SCO 31% 313t**7'/2 73 8 Crucible Steel . 29600 90 101ÎT7'/
90 86 7
30 28 4
24% 21% .
65% 61% 7
1C2 99% 9
1% 3.4 _
2%
12
27%
9
62%
93%
14%
21%
15%
55
15%
5%

59
101%
61%

10% 1
27 2
8%

52 5
87 7
13%
19% .
14% .
48 8
11% .
234

40/4
80 5
54 6

83% 80% 7
123% 120% 8
4% 3% .
16% 14 1
703s 64 6
81% 69% 7
44% 25% 6
8b 72 7
78% 74% 7
38 283,4 4
24 21 .

3434 28% .
13% 11 1
77?'-» 66
50% 50
20%
57
36%
4%
97
17/4
63%
38
75%
63
60%
16' 4
7%

251/4
40
434
5%
1!
16%
31
.»7 3/4
493/4
21
13%
FRIT,
14%
26
20%
66%

103
18% 15 2
123/4 10% .
34 31 .

14B 137% 12
103% 100% 7
51% 45% 7

19% 3
52% 5
31 .

3%
93% 7
12%
50% 6
33
72 7
67% 7
43% .
13! z
6%
22% -
32% .
4 .

4 .

8% .'

14% 2
19 .

45% 4
40% 4
17% 2
8% .
52 6
1234 .
IV/a .
18 2

Jewel Tea
do pf

Jones Tea
Kin-as City South

do pf .

Ktlly Springfield
Kennecolt Copper
Keystone 'I ire.
Lackawanna Steel
Lake Eric «V- West. ..

do pf .

Lee Itul.bcr & Tire..
54 3% b**>igh Valley .
97% 7 Liiruett A Myers pf.

Loews, Inc .

Loft Candy .

Loose-Wile* Blirnlt.
Lorlllard, Pierre . .

Louisville A Nnsh...
Maithaflan Flouted..

2% . Manwell Motor Co...
2% . do elf» '.
8 . do 1»t pf ctf».
4 . dp 2d pf cIík.
65% 8 May'Deport Store«*..

167% 150% 12 Mexlcnn Petrol
19% 1534 2 Miami ron*,«*) C«.|>..
15% 12% i.60 Middle Stole« <>«)

«1
s :¦,., ,). rt* .

33% 31 2 Midvale fit-«-! .

13 12/4. Minn A hi Louis new
M M B H, 81 F, B SI M t 1.

Crucible Steel . 29600 90
do pf .

Cuba-Amer Suprnr
Cuba fane Sucar.
do pf .

Delaware Ä: Hudson.
Denv & Rio Grande,

do pf . 1900
Dome Mines
Durham Hosiery
Emerson-Brant
lindicolt-Johnson
. do pf -,.
Erie .

do 1st pf . 1700
do 2d pf . 3':0

Famous flayers .... 900
Fisk Rubber Tire . 22r0
Gaston W«lliam.s ... 2400
Gen Asphalt . 19600

do pf .
General Cigar
dojif deb

General Electric Co
do rt.s .

General Motors .

do 6% *deb .^ 1200
do 7% pf. 200

Goodrich, B F
do pf .

Gt »Northern pf ....

Gt North Ore sobs,.
Gulf Mob & Norlh pf 1200
Cutf Slate* Steel 400
Hupp Motors . 160Û
Houston Oil
Homestake
Hydraulic Steel
inler Agricul p(
Inspiration Copper
Inter-Cons Corp
Inter Harvester
lut Mer Marine
do pf . 8200

Int Motor Truck 1400
do 1st pf . 200
d«. 2d pf . 2O0

Inter Paper . 16700
International Nickel. 3200

.60 Indi-ihoma . 400
Invincible Oil . 3700
Iron Products . 1000
Man«! Oil . 9900

31% 31%+ % 31%^00 140% 142% 140% 141%+ 13¿ U2 142%200 102% 102% 102% 102%. % 102% 103'
7/s
3%
12
4%

78

800
1200
400
900
200
300

50'
63 4
3' .

9/4
4%

7T| 2
43100 1641-2 167% 160% 160%
1200 18'";. 18% 18''2 18'

170 0 13
2710
rV'OO
I4CÜ
100

49
6/2
3%
8%

32%
2 Í,

68

lay in Listed Stocks
Record of Stock and Bond Averages

(Copyright, 1921. N«-w Tora Tribune Tne.)

Tester.
dar.

26 Railroad stecks. 65.93
30 Industrial stock* .' 74.40
50 Stecks. 71.02

10 Railroad bend» . 75.83
10 Industrial bends . 83.18
5 Utility bonds . 71.43

25 Bonds. 77.89

Slocks
Day

before.
645.55
75.83
72.12

Bonds
7*5.75
83.21
71.43
77.87

Tear
a*e.
64.55
103.03
87.64

78.02
91.05
74.12
81.25

Range Jan. 1
te date.

High.
66.60
75.87
72.12

75.83
83.21
72.15
77.89

Lew.
65.40
72.80
69.90

N73.65
82.05
70.13
76.31

Ranre fall
year 1920.

High.
73.80
110.30
92.05

76.97
91.45
74.53
81.71

Low.
68.6C
67.67
64.3C

66.73
81.3C
67.44
73.94

High. Lew.
1921. 1921

534
2C%
41¡/2
3C
32
5

54"/«
7378
4%
11Vz
65/2
74%
24
23Vz
191/4

1C2'/2
£-61/4
4
5%

28!/a
16
54%
.H/2
193/4
48/2
17
78%
71/4
'Wz
41H
15%
12
36
19%
36/2
SO/4
31
27%
117s
78
59*/«
32
88
108/a
51 /a
86/4
14%
86'/2
52%
57
35
73/4
23
39/a
69/4
5
5%
24%
33/4
30
41
7/a

12
20/4
£83.4

101
6%

45«.-2
25%
56
101
26/4
24%
60
81

3/j

Dir.
Rate

2/a -
4% .
19 .

39% .
24/2
25/2-
3
49%
69%
4/4
9%

60
71
21/2
18%
18/a
98
81 Va
'¿Va
4/4
26
13
47
36%
13%
47
16
71%
67
12/a
40/4
9

12
33%
17/8
34/4
343/3
27/2
19%
IO/4
74%
57
23%
81/4
IO5/4
45%
82
11%
81
50'/2
53%
26
60%
18
34
63/a
4/4 .
2% .

22/a .
31 .

2534 .
363/4 .
6% .
11% ~
17 .

88 8
100 7
4% .
42
22%
50%
03
20Va
22%
57/4
80

Sales. Ope
Me, Kan 4 Tei .... 600 2^
do pf . 600 5

Missouri Pacific ... 3100 20«,
do pf . 1400 41'

National Acme . 1200 25?
Nat Cloak & Suit 200 32

. Nat Con "& Cable .. 900 4?
8 .Nat Enamel & Stp.. 200 54
6 National r.ead . 300 72
. Nat RR Mex 2d pf. 600 43
. Ne*ada Consol Cop.. 1400 10*
6 N O, Tei & Mex ... 700 63
5 New York Central.. 2700 73?2/2 New York Dork _ 200 23!/
. N Y. N H & H. 9900 23
1 N Y, Ont & West..- 200 18!.
7 Norfolk 8í Western. 1400 100!/7 Northern Pac'iiir 89<JO 85
.40 Okla Prod & Kef. . . 1900. 3s
. Ontario Silver . 200 b\2 Orphcum Circuit .. 700 23
. Otis Steel . 1400 15=
3 Owens Bottling Mach 400 52
. Pacific Oil . 3900 36!
. Pacific Development.. 600 18!
5 Pacific Gns & Elec. 300 48!1 Pacific Mail . 200 17
6 Pan Amer Petroleum. 26900 77!

Bid. Ask.

71%* 71%. 1/a
4% 4%. i/i,
10% lo»,«,. i/4

1%

1%

8

do B . 8100 70/2 70/2 69
Parish & Bingham.. 400 14/2 14/a 14/Pennsyhania It It... 1600 41% 4134 41"/
Penn Seaboard Steel. 18100 15% 15% 14
Peoría & Eastern 200 12 12 12
People's (¡as & Coke 700 35 35 35
Perc .'Marquette _ 1900 19 19% 18
Philadelphia Co - 1600 *33/2 33/2 SSI-Pure Oil . 27IJ0 35% 35% 351/Phillips Petroleum .. 500 29% 29% 28?.Pierce Arrow ...... 3200 25%. 25/2 24
Pierce Oil . 900 11% 11% 11

do pf . 200 77% 77% 77'/Pittsburgh Coal .... 2600 69% 59% 57
Pitts Se West Va.... 2600 31 31 Vz 30?Pressed Steel Car,... 200 87/2 87Vz 85
Pullman Co . 1200 1073/4 107?/4 107
Punta Alegre Sugar. 1400 49'/4 49% 47")
Railway Steel Sprin* 400 85% 85/4 85(/Ray Con Copper. 1600 13% 13/2 13
Reading . 449O0 34' 4 86/2 84!-

1%

do 1st pf. 4 0 5 i
do 2d pf. 200 55%

Rem'ton Typewriter 2C0 33%
6 Rep Iron & Steel ... 27600 70%
- Rep Motor Truck .. 400 20%

Replogle Steel . 1400 38/2
5.20 Royal Dutch . 3700 66%
- Santa Cecilia Sugar «100 4%
- Saxon Motors . 600 4%

St Louis Si Sati Fran 3400 23%
do pf . 200 32%

St I.ouis Southw . .. 8600 28/2
do pf . 1500 40

Seaboard Air Line. 90 6%
do pf ..,. 500 11/2

Seneca Copper . 4900 19/2Sears Roebuck . 5800 94
«in pf . 200 100

Shattuck Arizona .. 900 6%.74 Shell Trans & Tr. . 1700 43%
Sinclair Oil . 13700 24%
Sloss-Sheft" St & Ir. . 900 55
Southern Pacific ... 271C0 99

do rts . 15900 21%Souihern Rail . 27100 24%
do pf . 800 59/2Steel & Tube pf ... 2C*0 80167/2 1Ö8

109/2 105%
32%
42%
56%
78
10%
13%
48
9
45
21%
32%
H/2
Eu%
91
'G?
14

. Stand Oil 400 165% 167/a 165% 167/2-f

12%
12
75
24%
122
67

4 02
4 3' a

20?
11
1 «3_j
40%
7
25%
71-!.i
50%
57%
71
103%
84%
109%56'
41
42/2
98/2
3%
8%
23%
71/2
11%
19
21)
88%
45%
17%
47
11
19
40'/,
9

40
50
62 Va
13

27 4
31/a 2
43% 7
73 6
9 .

12 Ê
43 6
.7% .
42/a 3
16/a .
26% 1
13 .

51/a 6
81% 7

1G1 16
11 .

7% -
9% 2

C8 8
20/a ¦.

117/2 10
64% 4
94! 2 8
44% 3
194 12
10 .

11/a .
39% 5
7 .

20% .
64% 8
41% .
51Vz 3
62/2 8

101 8
80! 2 5
107
48%
32%
36%
951/2
7/4
7?a
20
49/2
10%
17%
27%
8-1
4234
14%'
39
9 Vz

17
35'2
6/4

30
43
61
7%

11% 113
11% 113
74 75

3600 23% 233
2400 120/a 1215
200 67 67
200 101% 102
100 «15% 45'
303 2051-2 205!
200 10 10

do pf. 1900 109% IO9/2 1C8% 1C83/4-Stewurt Warner ... 200 31 31 31 31
Strombcrg Carb _ 6C0 38 38 37% 37%-Srudcbaker .229oO 53% 53% 50/2 51%-Stand Mill pf . 10O 78 78 78 78 -

Submarine Hoat ... 6(0 9% 9% 9% 9%-Superior Oil . 1600 12% 12% 12% 123%.Superior Steel . 700 47 48 47 47Tenn Cop & Chem.. 200 8% 8% 834 8%-Texas Company _ 3700 44'4 4-|3¿ 435^ 43%-Tcxn.s & Pacific ... 29fO 19% 20'2 18% 18'VTex Pnc Coal & Oil. 2600 29 29% 28 £8%-Third AVe Railroad. 200 13 13 13 13Tsbacco Products ... 7i 0 55% 55% 54 54do pf . 200 90 91 90 91Tide Water Oil. 200 165 165 161 161do rts . 32?0 11/2 i\*A 11 11Transcon Oil. 26100
Vz Times H:;uare Auto.. 2200

Un inn Hag & Paper. 7T0
Union Oil .
Union Pacific ...

do pf .

United Drug ....

Vz do 1st pf.
United Fruit. 300 205% 205/2 205/2 205/a-Unitcd Ry Invest. .

1TSCI Pip«? & Fe.
do pf .

U S E.ipress.
U S Food Products.
V S Ind Alcohol_
IJ S Realty & Imp.
United Retail Stores
Uniied Slates Rubber

di 1st pf.
United States Steel.. 29600 83% 83/do pf. 6"0 103' a 109/Utah Copper. 24"0 53% 5-1
Vanadium Steel .... 15100 38% 36?iVirginia-Car Chem 1700 40' 8 40'

do pf . 200 93% 98!'
Vivaudou . 9C0 8'8 8'
Wabash . 1200 8% 8^

do pf A. 1400 23 23
Wells ''ari.ro Express 1600 71 71

- Western Maryland 4C0 11(4 11'
do 2d pf, . 1100 18' 2 185

Western Pacific _ 400 28% 234
7 Westftn Union Tel.. 1200 87 S7=4 Westinghouse. Mfg 16C0 45 45
- White Oil . 19C0 17 17
5 Wilson Co . 1200 44 44
- Wheel & Lake Erie. 1200 10% 11
- do pf . 300 18; 8 194 While Motor-, . 2700 39 393
- Willys-Overland . 109'.0 8% 8!
- do pf . 17C0 35 35
6 Worth Pump & M.<* 1400 -47% 48=6 do pf B. 100 62% 62'

Weber & Hvilbroner. 900 11% 113

63% GO G73-4 68
4"0 IO3/2 103% 103' 2 103

82%. 1%
10934. %

%
*Ex dividend

Buyers* Arrived
Following aro the closing bid andasked quotations of stocks on ,.heStock Exchange in which there were notransactions yesterday

Bill, Asked.
'

Bid. Ask,-,!.Ad Itumely pf fil S3 Del I. & \V.2I0 217Am Ajrr 11 pi J. Detroit Edison 1)3 1)7Am Bit Note. 17 SO I) mm V It II. 00«to pf . 4t'-i II Du; .- s .\ At 4\-Am lit, Sun pf TO SO ilu pf ;i.t sAn, Il S ,t f .:, 4«J Im.,, lío«, pf.. US 03«lo Pf. -;Vj 00 Kill I! Coal t'.' 39 4.4Am l >i Oil pi 60 ')4 4 m ¡'.in1.; pf 'I -4.)S* [I'liirbniikd 4<2lVi|Fei1 M & ¡s., s «;.,SO |l"lslier Bod« s.i 03
in,i

A.n I.
Am M:l Ac «J -¡0
Am Ship ,v «¦

Am sin pf A. i."i
Am Simir on
do pf. M

Am Sum T pf S3 00
Am Ti ge C.. 47 S3
Am Wli pf.. SO 02
Ami Woolen pf t'l'i 08
Ann Arbor 11 t

do pf. 20« 33
Oil »3

IQ7Atlautlc Ref.102;
Ant.« s Corp. 3 5

,¿,i pf.21 22Baid lavo pf, :;-< 00«Darnell t.,;i¡li '-'I 37
Barrett Uo ...110 i 11

lo pf. 105
BalopilOH Mln i.i I
Huh S 7 «S pr 02 93
Brklyii l-i.n-.--i «) OH
llri.liu I. Ciui 51 34
Brown Shoe.. 4 43
do pf. SI .

Ruma l!:-,w pf f'fl 115
Huff It it V.. 53

ilu pf.00
Huit a- su.Hit.. ;-.:

«lo pf. 30 30
Calumet Ar Ar 44 50«'tin«,lu Smith 88 4*.
C«i«o J I pf. 81 S3
Ollt Ix-ILÍ I) pf I'll -4
4-eiit. of N J. ISO 210Or Or 1st pf "t"e(Tillo A All pf H) 20C A- N W pf I»-« 111
C Ht I' M «fc " «lü 83
do Pf . HO 04

«m i:.«, st i. |.r '-',';¦ r>«Cm ,11 l'i lb pf ..
Cm A H ïil p.' 4ii 'H
<\«i f'rapli pf '¦''. «i
Con t*linir pf. 7::*i 74mill i'.iii pf i' '"
r Inmn ¦;', (J7Cru «'iiitN t. 4u 5"cju a su« pf..ioa
Dmro «>> pf.. bS M

pf
«Jen 'Mu .1.

lo |.f ,..".!
Oen Oscar pr.firm by M n
fJu M & N..
Ilnrunar C'orplut I'uper pf..

Jo p« stp«'.
ti-.i Niel -i pf.
I. Salt
Iowa -niral..
J K.r

00

:..

It"

KITlS.V.M if«
ici « Hp-rfii pf

,|.i :<'
Ki !«. '.'":¦ pf.
¦{.«Ik ,«.- n \l

:.'..
K A «'.,

-I,, r.,.-.
1. \\ 14 1st pi 0 ¦:»
do pf

l.-.-Ma-I !' pf. I'M 112
Mn -ka- r«« r.o
do pf 'T

Man itl Sup pf .
Mmilint Beach V, 4¿¡
M .ir-1 ri furry. II 17
Math All, W. 1BH '.'.'.
M;iv I) S ¡«f. ?:'.%Mex I'etrol pf ss o«:
Mich i'. «lirai. i) 10,«
M-'-1 MV S-i M pf ."

57'

,|,i ! ¡. 5S
M minim l'ow ', fi
Mu Uns Bv ¦.{ 71
«hull i liait î ..-» «.'i II
N Bl mut pf ,1(1
N \',li!l.- n«
S «"K & s pf l'i
\ Rn A t. pf 00
Vpi I ni pf KM in
rit ri v¡.,.' :
sïi'.'.-1. i«r m: (1
da id ut.... UT «1

N r Di*-k pf.. 42 4

i
.Bid Asked Bid. AskedNorfolk South 10% 12'; IS1-S S fe I pi ,U >sNurf Se W pf 07ià 80V!, S '' u Su** ff *° !'";«Pis Elpvator..l20 125 Stand MUUnc.105 !4"do pf.KSVi .-."" T * I' 1"! TV.204Î 300«Ills Steel pf.. 72 TSL&W pf cfs 17 20Ow ¦!,, I. \1 pf 100 Tu ti i'!:> H T 3«Vá 4oI'll ill,¦ « bast '.-'.) 30 (ti> pf .do 1st pf 8«) 100 Cud TypewrlLHO 130IV,n «' pf. Sl'«j S3 do pf .100 120l'ero M'a m pf. -J! - 45 I* S Ale |,r 04Petl Miiüü-.cii. ::i\ ,:. f S S'il 4 1131 34MdO t3l Pf.. SO Ofi dO pf. 44::I'i:, lips Jones. 30 50 t'tali Sec Cor 0VÍ 10,|, pf -17 73 Wal ash pf H. 13H 17ritts «'..al pf. S3 SI U'-t I'.i,- pr, .;(ii¿ 711' & W Va pf 73 7:. WostlllBh A B S4V/4 O«6!l'r Sil Car pf OS 103 Wllsi ti Co pf. SO ;!'il:y SU SP1: pf.104 107 Wls Central.. 4. :Hem Ty 1st pf 90 Wophvortli ...1O0 112du 2d pi'.. 00 do pf .100 108Hen« «S Sura.l'io lu", W i'.v.M pf A 75 77

Slocks Ex Dividend
D-ile Company Per c«-n.lar ¡7.Amal Sugar Co, Temp 1st pf. 2Jan 15.Amerlcnn Shipbuilding Co,2 'i % extra unit. 1%.Inn 15. du jit' . 1%Jan it.Amer Sumatra Tobacco Co... 2'-Jan 16 Associated Dry Goods Corp... 1Ian 1.6.Atlantic Reflrtlng Co pf. I «iJan 16.Austin, Nichols ii To pf. 1»Jan 15 .T* & pf. 2¦Inn 20- Hmwii Shoe Co, Inc. pf. Is.Ian 16- l'! Icago Pneumatic T iol «.',, :.'Jan li", Crucible Steel Co of América. -l.i.iti II l.'amous Pluyers-Laslty Corp.Ten p pf .Xfan 20.Fisher Body Corporation. 2>Jai 20- do ;,:' . I ¦*:j f. tfupp Motor '.a ¡orp.Jan 14 - In ,!.-,.;: Rnnd Co . 2'Jan IB.IntVnational Nick«) Co pf... I1Jan 14.Kelly-Sprlngileld Tire Co,

$1 cash, 3% Btoc.Tun 20.H H Krens ft Co. 1.i ii !.. I.w's, Ine. '
Jim 20.Loose-Wiles Biscuit Co, 2d pf. l!Jan 18.I.outsvlllo * Nash it R. 3'Jan 16- Ma honing Coal It K. 6Jrtn IB.Midvale S'.e«'l ft ordnance Çp. 'Jan 20.Milwaukee HJl Ry ft Ut Co*-*pr I'.Inn 17.Mulllns Ilodv Corp. 1Jan 17. do pf . 2Jan 15.Pore Marquette Itv Co, V T

prior i-r .,. r.Lin 20.Phillips-Jones Corp, Temp pf. 1.Ian 16.Pitta, Cln Chi .<: St I. R lt.. 2Jan 18 -Heading Co . 1Jan ', Republic Iron ,«;. Steel i'o. .'. \Jan - hall Trans .«t- Ti ic, Ltd, BJQUltTr ,'tfn for Amor «li.7 :Jan 15.Superior Stool Corp. 1Ian 15 I'ulted Bru« '* 1st pf.Jan 15- V a Rufcbor Co. tJan 16. do 1st j,f. S'Jan ti».Virginia«Carolina CUem Co..« 1

In Wall Street
Exchange Seat for CUrfc

Another Wall Street clerk has
reached the distinction of owning a
seat on the Stock Exchange. It be¬
came known yesterday that H. Q. S.
Noble, member of the odd lot firm of

> j De Coppet & Doremus, had purchased
the membership of the late Robert P.\1 Cregard for Henry E. Myerdirk, who
has been a telephone- clerk in his em¬ploy for the last four or five years.The price paid for the seat was $89.000,a jump of $9,000 from the last pre¬vious sale. With the addition of
young Myerdirk, who is only twenty-fiveyears old, to the list of representativeson the floor of the exchange, De Coppet& Doremus will have thirty-two brok¬
ers there, nine of whom are partners.Announcement was also made yester¬day that the seat of the late Elias C.Benedict has been sold to Bert V. Smithfor $90,000. Commodore Benedict waswell known in New York financial andsocial circles for years, having been along time commodore ol the New YorkYacht Club. He was a member of theexchange from 1863 to the time of hisdeath last November. Another trans¬fer yesterday was the sale of the seatof Rudolph Neeser to Andrew J. Ticr-
ney for $90,000.

Railroads Marking Time
There is a tendency on the part ofrailway managements these days todefer until a later date the purchaseof new equipment so far as is possible.Railroad bankers «rive a two-barrelledexplanation for this. In the first placerailroad men are confident that if theywait they will be able to buy on muchmore favorable terms. In the secondplace, if they wait they will be ableto borrow on a better basis.

Money Ease Not Surprising .

A banker prominent in the financialcommunity expressed the opinion yes¬terday that the ora of easier moneywhich Wall Street is enjoying is theinevitable result of the general liquida¬tion in business that has been under
way so many months. "Money wasbound to begin to accumulate In time,"said the banker. "It should continuefairly easy unless borrowers abuse theopportunity afforded of getting credit'on a more favorable basis."

Packing Company Gets Loan
The Acme Packing Company, it wasannounced yesterday, has obtained. aloan of $1,850.000 from the Continentaland Commercial National Bank of Chi¬cago running nine years at 8 per cent.Pledged against the loan are the com¬pany's properties in Chicago, CreenP.ay, Wis., and Proviilonce, R. I., value«'at approximately $3,500-,000. The AcmePacking organization recently absorbedthe Indian Packing Corporation, a con¬cern wrics«* stock was floated on theboom of 1919.

Institutions Bto-ingr BondsActive buying of old line railwaymortgage bonds is reported by invest¬ment dealers as one of the most in¬teresting phases of the securities mar¬kets at the moment. A large insur¬ance company which has not been inthe market, for months bought a blockof high grade rail bonds yesterday in¬volving approximately a quarter of ami'lion dollars. Investment brokers arealso finding a fairly good inquiry frombanks for short term notes, issues ma¬turing within six to eigh* months andyielding S to 9 per cent and better. In¬ability to lend money out in the timemoney market on a satisfactory basis¡3 responsible for this buying of shortterm notes.

Thinks Bank Will HelpJulius Barnes,.former director of theynited States Grain Corporation, anda member of the executive committeeof the committee on organization ofthe Foreign Trade Financing Corpora-tion, believes the new instrument willgo far in helping the country disposeof its surplus products. "When we seein our country," said Mr. Barnes yes-:[ terday, "a surplus of the products ofthe farm and industries pressing for amarket at prices which represent dis-tress and loss an 1 * ¦*.¦.-.* .- a -rreatvacuum of human want and need, werealize that between the.se two endstil« Fe must be created some revolvingagency to start a flow of that surplusto relieve that situation of total lack.I have found the business and agricul¬tural men <jf the W.-.st keenly aii' tothe fact and watching with the closestinterest the development of the For¬eign Trade Financing Corporation andthe War Finance Corporation, as theagencies with potentialities for theirrelief and assistance."

Copper Sales Abroad
The mainstays of foreign trade '.'^.rcopper during 1920, according to TheEngineering and Mining Journal, wereFrance, the United Kingdom, Germanyand Japan. "Asiatic purchases," ,saysthis publication, "were heavy duringthe early months of the year, and con¬tributed largely to a concurrent spec,ulative rise in price, but now arc nolonger a factor in export trade. Sweden,an important copper importing coun-try earlier in the year, also dropped.tut of the market during the iRst h-tliof 1920. Germany was a fairly con¬sistent consumer of American copper,but import.' were far below the pre¬war rate of over 17,000,000 poundsmonthly. There is little doubt thatGermany is taking the smallest quan¬tity of copper with which it is possiblefor her to get alone, but as a potentialconsumer her abilities have not beentouched. Export trade. at* a whole, hasbeen unsatisfactory and not in the vol¬ume desirable to help remove the ex*-cess copper stocks, hut, consideringthat copper is now much cheaper thanit was when most cf these export saleswere made, it will be interesting towatch the foreign trade response thatlow copper prices should brine."

Gelling Cars Home
Effort."; of the Pennsylvania Railroadto get its freight cars back on its ownj lines in order to facilitate making nec¬essary repairs resulted in an increasein the number of "home" cars from88,437 on March 1, 1920, to December],according to the latest location state-ment compiled by the road. This is anincrease of 42 per cent since the ter-mination of Federal control. On March1 Pennsylvania-owned cms numberedonly 32 per cent of the total number onits lines. On December I the ntimbeiwas increased to 4«! per cent. Of allthe freight cars owned by the road or"March 1 only 32 per cent were on ¡tiown lines on that date.

Reading Moves Upward
Spirited bidding up of Reading yesterday gave rise to reports that thicompany's plan for segregating the coaproperties is nearer completion thaihas been generarte supposed. In anevent, the mystery surrounding whav. ill be left for the stock ¡n a dissoluton was eni ugh to start a number orumors. There is still a strong lu'li«'in some quarters that the two classeof preferred stoôks will fight any movto have those two issues retj*ed at pain wh eh event the common might colceivably derive the greater advnntagHolders «5f the second prefefred 4>svalready Btarted action in Philadelphito protect their interests.

Gilliland Earns $3.76 SliaroThe Gilliland Oil Company rep« rnet profits, after depreciation, dephtion and Federal taxes, for the yeiended October 31, were $1 ,i*7,',ll»equivalent, after preferred dividendto $3.76' a share earned wi 444,41'shares of common stock. Profit atloss stirpltiM for the vcar amounted«1.403.822.

IBhah Cwhil
Refunding 4a, 1955
Delaware «ft Hodsaa
Refunding 4a, 1948

Ceatral Padfic
1st «ft Ref. 4s, 1949

Loaisrifle & Jeff. Bridie
4s, 1946

New York Central
Cons. 4s, 1998
Northern Padfic

General Lien Sfc, 2047

Rboades & CompanyMember» New Tara Stock Baohmagf
30 Pine Si. New York
TELEPHONE JOHN 6400

United States
. Rubber

s

TX7E have prepared a*" descriptiv* circular
on the abovf .sue out¬
lining the recent devel¬
opments in the affaira of
the company and its .

future prospecta.

Con *.** request la "Depi. BJ*

Charles E. Brickley-==»& Co...
Members tTeio York Stock BaeHamo»
61 Broadway -

.
- New Yerk

Telephone BoioUkj Oreen *"«".
IJPTOWN BRANCH

Detassics'i 5Ü» A». A «Mft Si
S3 State Strati* WiéW t*i§,
BOSTON PHILAOELTHU

Dir»et Frfvat» Wtra»

Record of
Bond Prices

y^E have ready
for distribution

in book form a rec¬
ord which indicates:
The highest and
lowest prices from
Jan. 1906 to date
Interest dates and
maturities
Income and yield
at last sale price on
Dec. 31, 1920, of

principal bonds
listed on the N. Y,
Stock Exchange

Complimentary Copie»sent on reQw^t.

Potter Brothers & Co.
JUembers A'eu* lorie Btock ¡ij'hange

FIVE NASSAU STREET
New York

Telephone.rwtsr 664«

!*oc!i et Manual
Statistical Records

January, 1921, Jssae
High and low records
and other importantdata for the year 1920
of all stocks and bonds
listed on the principal
exchanges of tht United
States and Canada Of
inestimable value to the
investor and trader for
ready reference.

Copy sent gratis en

request to Dept. "C-2"

BIQ§JIC0WLEy&S£
Stocks and Bonds

115 Broadway New York
Telephone Rector 515»;'

.. -s,-^-v

Guffey Gillespie
Chesapeake & Ohio

Upon request we shall be
pleased to send our Weekly
Market'Letter containing an

analysis of the above issues.

CARPENDER,
CAFFRY & CO.

Member» Keto York Stock P.xrhang* |jjOne Wall Street New York
BRANCH OTFICBB520 FïfUl Ave., New YorkNew IIn*.rn, (Viun. rittsileM. Ms***.

Bonds for Invtsimeit
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Pfm Strsst, Ccnw Wi'Masa
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